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PIHAHCOBA BE3IIEKA JEPKXABHU Y COEPI OBII'Y
TA BUKOPUCTAHHSA BIPTYAJIBHUX BAJIIOT

CrarTs MpHUCBSYEHA 3arpo3aM Ta BUKIIMKAM, 1[0 TIOCTANU Tepe] Jep kaBaMHy CBITY 1 mepen YkpaiHoto y cdepi dinan-
COBOI1 0e3MeKkH y 3B’3Ky 3 BUHIKHCHHSM JICHICHTPAIi30BaHOI BipTyalbHOI BaJIOTH, SIK aBTOHOMHOI Ta HE3aJIeXKHOI CHC-
TEMH BiJl TPAIUIIIHAX BAIIOT Ta IEHTPAJI30BAHMX IUIATDKHUX CHCTEM. [ 0JIOBHA 3arpo3a KpOeThCs y aHOHIMHOCTI il
BipTyaJIbHOI BaJIOTH 1 BiICYyTHOCTI MOXIJIMBOCTI KOHTPOJTIO 3 OOKY JIep’KaBHUX Ta (GiHaHCOBHX iHCTUTYILIH. Lle cTBOpIoe
CIOKYCH JJIs1 KOPHUCTYBAYiB Ta BIACHUKIB BipTyaJbHOI BAIIOTH MMOPYITYBATH Jif09e 3aKOHOJABCTBO a00 B3araji KOPHUCTY-
Barucs Horo nporanrHaMu. KoprcTyBaHHS KPHUIITOBATIOTOIO Y BipTyaJbHOMY IMPOCTOPI 3arpOKy€e iICHYBaHHIO OaHKiBCHKOT
CHCTEMH, CIIPUSE YXIIICHHIO BiJl OTIOIaTKyBaHHs, 1[0 CTBOPIOE HEOE3MEKH Y ITOJAaTKOBiH Ta OromKeTHiH cdepi, mpuBadIoe
3JI0YMHIIIB, 1110 TTOB’sA3aHi 3 BiAIMUBAaHHIM JOXOAIB, OACP)KaHUX 3J0YMHHIM IIISXOM Ta iH. €IMHUN BUXiI U1 Oymb-sSKOi
JIEpKaBH y Takiil cuTyamii — 1€ B3ATTS i HOBHUI KOHTPOJB Jif09y JCIEHTPATi30BaHy CUCTEMY BipTyaJbHHX BaJIOT,
MIEPETBOPHUBINY ii Ha EHTPATI30BaHy Ta JiKBiAyBaBIIM TOJOBHUI MPUHIUI Aii JaHOT CHCTEMH — aHOHIMHICTB. ABTOP
migifiMae MUTaHHSA — K1 MEPCIIEKTHBH TaKOTO PO3BUTKY TOIH.

KirouoBi cjioBa: BipTyanpHa BaslfoTa, IEIeHTpali30BaHa IUIaTKHA CHCTeMa, TpaauIliiiHa ¢inaHcoBa cucreMa, ¢i-
aTHa BaJIOTa, OI0K4YeiiH, (piHaHCOBa Oe3meka nep KaBH, yXIICHHS BiJl CIUIATH MTOJATKiB, OIO/pKeTHa Oe3meKa, moJaTkoBa
Oe3meka, aHOHIMHICTB [ii, 3arpo3u y 6aHKIBCBKil cdepi, BiITMUBAHHS TPOIICH, OepKAHNX 3TTOYMHHUM IIISIXOM, CEpPBICH,

MIpHU3HAYEH] TSI IPUXOBYBAHHS JKEPET OTPUMAHHS BipTyalbHUX BaJIOT.

IHocTanoBka nmpodjaemu. BaxxinnBowo ymoBoo ¢i-
HAHCOBOT Oe3MeKH OyIb-AKO1 Aep>KaBU € TOBHUH KOHTP-
0JIb HaJ TPOIIOBO-KPEIUTHOIO CUCTEMOIO, SIKUI Jae
MOXKJIMBICTh HE TUTPKH BUKOHYBATH IIOCTABJICHI 3aBIaH-
Hs y cepi peryiroBaHHs CyCIIJIbHAX MPOIIECiB, a 1 Mpo-
THO3YBATH MOJAIIBINHN IX PO3BUTOK, BU3HAYATH MPiOPH-
tetu. [loHATTS «(]iHaHCOBa Oe3meKka JepkaBu» HE €
HOBHM JUTS HayKH (PIHAHCOBOTO MpaBa, OKPEeMHUM ii CKJia-
JIOBUM Oylia Tpu/IiJieHa BiAMOBiAHA yBara, JI0CHIiHKEHO
3arpo3u Ta PU3HUKH, BUPOOICHO NILIXH iX TONOTaHHS Ta
3aco0u 3amobiranHs Tomo. B miomy, mia (piHaHCOBOIO
0e3MeKor0 AepKaBH PO3YMIIOTh CTYNEHb 3aXHIEHOCTI
(iHaHCOBUX 1HTEpECIB JepikaBH, cTaH (piHaHCOBOI, TPO-
IIOBO-KPEJIUTHOI, OFO/KETHOT, MOIaTKOBO1, BAIFOTHOI,
0aHKIBCHKOI, MUTHOI, PO3PaxyHKOBOI CHCTEM, III0 Xapak-
TepU3YETHCS 30aJTaHCOBAHICTIO, CTIMKICTIO 1O BHYTPILl-
HIX 1 30BHIIIHIX HETaTUBHUX BIUIMBIB, CIPOMOXKHICTIO
JepxaBH €(EeKTUBHO (GOPMYyBATH Ta palliOHAILHO BHU-
KOpPHCTOBYBATH (DiHAHCOBI pecypcH, TOCTaTHI IJIsl 3a/10-
BOJICHHSI 11 OTpeO, IIISIXOM BUKOHAHHS 3000B’3aHb i
3a0e3MeueHHs COIiaIbHO- €EKOHOMIYHOTO PO3BHUTKY [1;
2; 3; 4]. Y cBoto uepry, cucrema (piHaHCOBOT Oe3meKu —
1€ CYKYITHICTh IHCTPYMEHTIB Ta BIIMOBIIHOTO 3a0e31e-
yeHHs (iHAaHCOBOI Oe3IeKH, sika BUKOHYE (yHKIii
KOHTPOJIIO, aHAI3Y, PETYIIIOBaHHS, IPOTHO3Y (iHAHCO-

BOT'O CTaHy y4acHHKa (piHaHCOBOTO PUHKY 3 METOIO J0-
CSITHEHHS IIUJICH €eKOHOMIYHOT JTISUTBHOCTI Ta €()eKTUBHOT
HpOTUAIl 30BHIIIHIM i BHYTPIIIHIM HETaTHBHUM BILTH-
BaM (3arposam).

3aKoHOIaBYO OyJIM BpETyabOBaHi Taki BUaAM (iHaH-
COBOI Oe3MeKH SIK OFOKETHA, ITOJaTKOBa, OaHKIBCEHKA,
TPOIIOBO-KPEUTHA, BAJIFOTHA, IHBECTHI[IliHA, OOproBa
Ta iHmi. [IpaBOBIIHOCHHH, 110 CKIAJAOTHCS B MEXax
JAHUX HampsMiB (piHAHCOBOI TISUTBHOCTI JIepKaBU 3pO-
3yMii 11 yuaCHUKaM, BOHU (DYHKI[IOHYIOTb Y MaTepiab-
HOMY «(hi3WYHOMY» CBITI 1 JiepKaBa TUTBKH KOPEKTYE iX
IIJIIXOM BHECEHHS 3MiH Ta JONOBHEHb y BXKE iCHYIOUI
MIPaBOBI HOPMU Ta 3aKOHH.

CTpiMKH pO3BUTOK 1H(POPMAIIITHO-TeICKOMYHIKa-
niHuX TexHomorii (nam — IKT) (iHKomm 1eit mporec
HA3MBAIOTh L€ HU(PPOBOIO PEBOIIIOLIEI0) MPOHUK 1 ITPO-
JIOBXKY€ MPOHUKATH Y BCl chepi KUTTEMISUTLHOCTI CyC-
nibcTBa. EXCIIepTH BUOKPEMITIOIOTE TPH TOJIOBHI cepn
3actocyBaHHs IKT: 1) BupoOHULTBO; 2) TOPriBis, Yy
TIpaBi [Ie HA3UBAETHCS EIEKTPOHHA KOMEpLis; 3) rpomIo-
BO-KpeauTHa cepa. OcTaHHS XapaKTepU3Y€EThCS 5K
®inrex, T06T0 «DiHaHCcOBI TexHOMOTi». OTXKE, Y 1H(DOP-
MaIliiHO-TEJICKOMYHIKAI[IHHIX TEXHOJOTIAX iICHY€E Ha-
HPSIMOK, ITI0 TPAIIOe Hal BAOCKOHAJIEHHSIM came (iHaH-
COBHX TEXHOJOTii. MoBa ii1e mpo HOBI TEXHOJOT1I, 110
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BIIPOBA/KYIOTBCS Y Pi3HI BHIU (iHAHCOBOTO Oi3HEeca —
OaHKIBChbKa CIIpaBa, CTpaxyBaHHs, Oip:keBi omepaii,
YIpaBIiHHA aKTHBAaMU, IPOLIOBI MEPeKa3H, BUCOKOUAC-
TOTHUH TpeimiHT, piHaHCOBHI aBTOMUIOT Ta iH. byno 6
JUBHUM, SIKOM Y TaKMX yMOBaX iH(OpMaIiiHO-TEXHOJIO-
TIYHOTO TPOPUBY XTOCH HE CIIPoOyBaB OM 3aCTOCYBaTH
JNIOCATHEHHS (iHAHCOBUX TEXHOJOTIH caMe 3 METO
CTBOPEHHSI TOJIOBHOTO (hiHAHCOBOTO aKTHBY — I'POILECH.
ToMy peBomIOLITHUM BIIKPUTTAM Yy cepi PpiHaHCOBUX
TEXHOJIOT1M MOKHa 0€3 CyMHIBY BBa)XKaTH CTBOPCHHS
BIpPTyalbHOI BAJIOTH 200 KPHUIITOBAIIOTH, TOOTO BipTY-
aJbHUX rpolrel. I'poiri — 1e rojgoBHa ckiagosa (hiHaH-
COBOTO CYBEPCHITETY JICpXKaBH, MIAIPYHTS 11 iCHYBaHHS.
MoHomoi€l0 Ha BUIIYCK TpoLIeii Ta KOHTPOJIb 32 iX
001irom 3aBXk/I1 HaJeXaB JIepiaBi B 0C001 LHEHTPaIbHUX
0aHKIB Ta 1HIIUX (iHAHCOBUX perynsaropiB (MiHicTep-
cTBO (piHaHCiB). Bcix XTO mocsraB Ha 11e CyBOPO Kapaiu,
Hanpukiaj, $ajlbIIMBOMOHETHHUIITBO, 3a SIKE 1 3apa3 y
OULTBIIIOCTI KpalH CBITY HependadyeHa KpuMiHaIbHA Bifl-
MOBiadbHICTE (2 ¥ JJaBHROMY CBITI 32 TaKuil 3JI0YHH
3aJIMBaJIM OKPIIEHE OJIOBO y Topiio). JleprkaBu MPOTATOM
CBOTO iCHYBaHHS IMOCTIHHO Ta CHCTEMAaTHIHO OOPOTHCS
13 TIHBOBOIO €EKOHOMIKOIO, TOMY IO MTPArHyJId KOHTPO-
JOBaTH Bci 06e3 BUKIIIOYEHHS (hiHAHCOBI omeparlii, 110
3IIACHIOIOTHCS Ha iX TepuTopii Ta 3a ii mexamu. Tak,
3apa3 ije 60poTh0a 3 TOTIBKOBUMH KOIITAMH 3 METOIO
100 BiaCOTKOBOTO MEPEBOY iX Ha OE3roTiBKOBY (hopMy
po3paxyHkKiB. Jlep>kaBu Belld Mixk cOOOIO Tak 3BaHi «Ba-
JIFOTHI BiHHI» 32 MPIOPUTET IJIATLKHOI CUIIM CBOET Ha-
LIOHAJIBHOI OQUHHUII BIIHOCHO 1HO3eMHOI oguHuIll. I Bce
Ile 3apaju CTabIIbHOTO iICHYBaHHS CaMOi JepXKaBH.
OTxe, B camiil CyTi Jep)KaBH 3akjajceHa 00’ €KTUBHA
HEOOXiHICTh BUITYCKY, KOHTPOJIIO Ta HAIJISIAY 32 CBOEIO
BaJIFOTOIO (OJTHIEIO 3 O3HAK JIEpyKaBU B3arai € 30ip 1o-
JIaTKiB, TOOTO rpomel y (hopMi IOAATKIB).

AmHajni3 ocTaHHIX gocaiTKeHb i myomikamiii. CyT-
HICTh TAKOTO HOBOTO (hiHAHCOBOTO SIBHINA SIK BIPTyallb-
Ha BaloTa, il QyHKIIOHATHHI MOXKINBOCTI, BUIU Ta
MPUHIMIH (HYHKIIOHYBaHHS JOCTIPKYBajlack y podorax
BiTUM3HAHUX BYeHHX — M. Kyuepssenko, A. Kynup,
€. Cmuyok [5], A. Ouapenko [6], O. I'mymenxko [7],
C. Xanincekuii [8] Ta iHo3emHux — @Opeapika LHen-
nepa [9], E. Torca [10]. B Toli sxe yac icHye OKpeMuit
ACTIeKT IIi€i MPOoOJIeMH — 11 Ti BUKIIMKH Ta 3arpo3H, sKi
BHUHUKAIOTh 1 MAIOTh TEHJCHLIIIO 10 301IbIIeHHS Y cepi
(diHaHCOBOI Oe3MeKku Oyab-AKOI IepKaBH, a came — Y
0aHKIBCBHKIH CUCTEMI, TOJATKOBUX Ta OIOKETHUX TIpa-
BOBIHOCHHAX, ¥ c(pepi BIIMUBAHHS JOXOMIIB, OllepKa-
HUX 3JMI0YNHHUM IUIIXOM. [locTiiiHe BIOCKOHAICHHS
MEXaHI3MiB Jil CHCTEMH BipTyalbHUX BANIOT BUKIHUKAE
HEOOX1IHICTh OLIBLI JETaNbHOTO aHAMI3Y Ta JOCHIKEH-
HS TaHOT TPOOIEeMHL.

MeTa cTaTTi — aHaTi3 IPABOBOTO PETYIIOBAHHS il
BIpTyasbHOI BAJIIOTH y cepax OaHKiBCHKOI, TOIATKOBOT,
OOJKETHOT AISIBHOCTI JEpX,aBW Ta AISIBHOCTI,

TOB’SI3aHOT 3 MPOTHIIEIO Ta 3aNI00ITaHHAM BiIMUBAHHIO
JIOXOJIiB, OIEPIKAHUX 3JIOUMHHUAM IUITXOM.

Bukaan ocHoBHoro marepiaJy. [losBa HOBOT Bip-
TYaJIbHOI BaJFOTH, TPOIICH sIKi 3apOIKYIOThCS, ICHYIOT
Ta OE3MOBOPOTHO 3HUKAIOTH Y BipTyaIbHOMY IIPOCTOPI
- [Ie Y IOBHOMY CEHCi cJI0Ba HOBUH BUKJIMK (DiHAHCOBIM
Oeameni nep>kaBy. JleTanbHO 3aKOHOABYO BPETYIIOBATH
00ir BipTyanbHOI BalllOTH € HENMPOCTHM 3aBJIaHHSM,
TOMY II0 caM aJroputM ii GpyHKIiIOHyBaHHS, 3aKiaje-
HUIA IIEPBICHO 3aCHOBHUKAMH — IIepe0adae MeTy — came
YHUKHYTH TaKoi peryinsiii. B ocHoBy 06iry Ta fii BipTy-
QJBHOI BAJIFOTU 3aKJIICHO MaTeMaTU4HI cxeMu Ta Gop-
MYJIH, 110 1 HaJa€e i CTIHKICTh 10 Oy/Ib-SIKOT IepiKaBHOT
Ta IEHTpaTi30BaHoi perysiii. Sk 3a3nadae Celidenun
Ammyc y cBoilt kHu31 «KopoTka icTopist rpomeiiy», — 6it-
KOIH — IIe BayitoTa 0e3 nepxapu 1 ypsay [11, c. 6].

Jlo Toro X Taka BaJIOTa Ma€ Cepilo3Hi IepeBaru
nepes TPAJUIIHHUME [[EHTPaTi30BaHUMH BHIaMU Ba-
moT. [0JIOBHOIO TIepeBaroro BipTyallbHOI BaIOTH € il
aHOHIMHIcTh. [lepcoHabHI TaHiI BIACHUKA EIEKTPO-
HHOTO TaMaHIs 30epiraloTbcsi B TAEMHUIIL 1 TOMY He-
MOXITUBO II3HATHCS 1M’Sl YU aIpeCy TaKOTO KOPHCTY-
Bava. [Homi 1 cami TpaHcakuii (iHdopMaIlis Mpo HUX)
MICTATh TaKy CKJIAJHY Ta 3alUIyTaHy CXeMY pPYXY, siKa
B3arajii 3HUKA€e B «IeOpsAX» BIPTYaIBHOTO MPOCTOPY.
OO0ir BipTyaJIbHOI BaJIOTH HE KOHTPOIIOETHCS JepKa-
BOIO.

3nificHeHHs omepariif 3 BipTyaJbHOK BaOTOIO
MPUBAOITIOE KOPUCTYBAYIB TAKOXK CBOEIO IMBUKICTIO Ta
JICIIEBU3HOIO NMOPIBHSAHO 3 BIAKPUTTAM OaHKIBCHKUX
paxyHkiB. TpaHcakii HaBiITh y HAWBIMATCHIII KyTOYKH
CBITY MOXKYTb 3aiiMaTH JIiYeHi ceKyHau. [ nepxaBw,
1Ie HABIAKH, HETIPUEMHA HOBHHAY, TOMY 1[0 YHM IIBU]I-
1€ 3AIHCHIOETHCS TPAHCAKIIISA — THM OLjIbIIe X MO KiJb-
KOCTI 3JIIHCHIOETHCS 3a ONEPAaTUBHUNA POOOUNN JICHB.
A 11e, y CBOIO Uepry, MiJIBHUIIy€ HABaHTaXKCHHS Ha KOHTP-
omror0ui opranu ((hickanbHi, 0aHKIBChKi, CITyXO0y (iHaH-
COBOTO MOHITOPHHTY, Ka3HAYEHChKI TOIIIO), SIKi TPOCTO
HE MalOTh MOXJIMBOCTEH MOCMiBAaTH BiJCIIAKOBYBaTH
PYX BIpTyaJbHOI BalIOTH y IIOBHOMY 00CSI31, HE MalOTh
TaKUX MOTY>KHOCTEH.

KpunroBamoTy MOXKHA OXapaKTepu3yBaTH K Iud-
POBHIA aKTHB, OCOOTMBHH TUTATKHUE 3aci6. BoHa Bin-
PI3HAETHCS BiJ IHIIHMX BAIOT Ta IUIATKHUX CHCTEM
JCLIEHTPAI30BaHICTIO CTPYKTYPH, BIICYTHOCTI € ANHOTO
LOEHTPY KOHTPOIIO 32 00IiroM, mpairoe aBTOHOMHO Ta
i101000BO, 11 HEMOXIIMBO MiAPOOUTH, 30epiraeThcs
BOHA B €JIGKTPOHHOMY TaMaHII.

OKpiM IFOTO, BUKOPUCTAHHS BipTyaJIbHOI BAITIOTH
Mae€ 1 MeBHUI MCUXOJIOTTYHHIA aACTIEKT, SKH HE BapTO
HenooliHoBary. Crpasa B TOMY, 1[0 PH KOPUCTYBAHHI
KPHIITOBAJIOTOI Y KOPUCTyBada € cBobona BHOODY,
cB00OJIa TIepekasiB, CBOOOIA Bl TpaAMIIHHUX OaHKIB-
CHKHUX Ta JCP>KaBHUX KOHTPOJbHUX Ta HAIVISIJOBUX 3a-
xoniB. KoprcTyBad caMOCTIHHO KOHTPOIIOE BECh PYX
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BipTyaslbHOI BaIOTH. | 11e Hajae JONMHI MTOYYTTS k-
cHOi cBOOO/IH, TOYYTTS TOTO, 110 BOHA CaMa € TBOPIIEM
CBOE€1 /10111, HE TIOBUHHA HE Tepel, KUM 3BITYBaTH i 10-
CTiliHO Yoroch OoaTHCA. BifncyTHE po3apaTyBaHHS Bij
3aiiBOTO Oa’kaHHS JIep>KaBU BTPYTUTHCS y (piHaHCOBE
JKUTTS JIIONWHY SIKOMOTa TiuoIIe yepe3 Taki (iHaHCOBi
THCTPYMEHTH SIK - TIONATKH, IITpadH, meHs, 000B’ I3KOBI
IUTATH Pi3HOI CIIPSIMOBAHOCTI Ta METH, KPEAUTH, BiJICO-
TKH, (pIHAHCOBHIA MOHITOPHHT, KOH(icKalii, pekBi3uLii
TOMIO. BiICYyTHICTE KOHTPOITIO 32 TIepepaxyBaHHIM Bip-
TyaJbHOI BaJIlOTH — 1€ 1 € Ta CB0OO/Ia, PO Ky Mpisia
monuHa He onHe cTomiTTs. [ligBnaani cy0’ektu inaH-
COBHX NPABOBIHOCHH (3BUYaliHI JTFOIN) 3aBKIH OaxKau
30eperTu cBOi rpOIIOBi KOIITH, TPUMHOXKHTH iX. A Haii-
0111 CHIBHUM (DIHAHCOBHM EKCIIPOMPIiaTOpoM y iX
JKUTTI 3aBK/IM BUCTYyTIANIa iepkaBa. bo BoHa Ma€e npuBi-
nieil — BONOJIiE€ CYBEepEHHUM TIPaBOM Ha 3aKOHHE BUITY-
4yeHHs (hIHAHCOBUX aKTHBIB ITIIBIATHUX CYO’€KTIB 1
MOK€ MOSICHUTH IIe TOCHTH «OaHaJIbHO» — 3apaju Cyc-
MUTBHUX IHTEpPECiB Ta BIYHOTO racia Mpo MOKPAIICHHS
KUTTSI. MOXKITUBOCTI SIKOCh JJOMOBJISITHCS IIOJI0 (hiHAH-
COBHX IMUTaHb 3 JCPKABOIO IMiIBIAHI OCOOHM HE MAIOTh,
TOMY IO pedepeHyM 3 MUTAHb OMOAATKyBaHHs, OF0-
JUKETY, TIO3UK Ta iH. He IomycKaeTbes. Tomy, Oynb — sKi
3aKOHHI 3aCO0H BIUIMBATH Ha CBOE (DiHAHCOBE CTAHOBH-
i€ y BiIHOCHHAX 3 JIePKaBoro — BificyTHi. CHjIoK0 JaHi
MUTAHHS BUPINIATU TaKOX HE MOXIIUBO. Y TaKUX BU-
MaJKax, KOJIH HEe MOXKHA TEPEeMOTTH — 3aJUIIA€ThCs
TINBKY OZIHE - CTBOPUTH AHAJIOTIUHY BAJIIOTY, aJie B SIKii
Bke He Oyne nepxasu. | 3aBasku [HTepHety, iHQopMma-
MIHHOMY TIPOCTOPY, PO3yMy Ta 3M10HOCTEH OKpeMHX
mrofeil — 3°SBIJIACH CHCTEMa BipTyaJbHHUX IIATEXIB.
Byno 6 nuBHO, SiIKOM BOHA, IPH CYYaCHOMY CTaHy TEXHO-
JIOTTYHOTO Ta 1H(OPMAITIITHOTO ITporpecy- He 3’ IBUIIACh.
Le Oymo Tinpku nuTaHHA Yacy. OTxe, sIK BKe 3a3Haya-
JI0Csl BUILIE — METa BipTyaJbHOI BaJllOTH — 1Lie 30eperTu
CBOIO HE3aJISKHICTh T4 aBTOHOMHICTh BIJI JIePKaBHOTO
pETyIIOBaHHS.

Uu cTBOpIOE 11 3arpo3y (hiHaHCOBIM Oe3melli nepKa-
Bu? Taxk, i cepiio3Hy. AIKe CTBOpPEHA, BIOCKOHATIOETHCS
i HaOupae CUIM ambTepHATHBHA BAIIOTA Ta IUIATIKHA
cucTema, 1o Ji€ y BipTyaJbHOMY IpocTopi. ['anbmye
PO3BHUTOK ITi€] CHCTEMH BiJICYTHICTh y OLIBIIOCTI Hace-
NieHHs iH(QOpMAIIfHO - MaTeMaTHYHHUX 3HAHb MIO/I0 KO-
PHUCTYBaHHSI HOBOIO CHCTEMOIO Ta (PIHAHCOBOI MOXKIIHU-
BOCTI KOPHUCTYBaTHCS HEIO (BIICYTHICTh PeabHUX TPO-
[IeH, KIIBKICTh SKUX J03BOJIMIA O Xoua O moyatu Ta
MEepelTH Ha IaHy CUCTEMY).

Ane, BIZOMO, MO JUISI MAaCOBOTO BHKOPUCTAHHS
OyIb-sIKUX HOBITHIX TEXHOJIOTiM MOTpiOHA KpUTHUYHA
Maca KOPHCTYBauiB Ta iHPpacTpyKTypH ii BAKOPUCTAH-
Hs. BuKkoprucTaHHsS KPUNITOBAJIOTH, 5IKA Y TOBHOMY
CEHC1 MOXE PO3YMITHCS K HOBITHS IH(pPOBa TEXHO-
JIOTid, HEe € BUKJIIOUEHHSM 1 Llel mpollec He CTOiTh Ha
Micmi. Kono ydacHHKIB BipTyaiabHOI piHAHCOBOI CHC-

TEMH BCE OJHO PO3MIMPIOETHCS Ta POCTE. SIK 3a3HAYMB
A. MockansoB: «HaBiTh K0 HasIBHI HUHI KPUIITOBA-
JIOTH 1 HE 3MOXYTh Y MallOyTHhOMY KOHKYPYBaTH 3
TPAOUIIHHIMH TUIATIKHUME CHCTEMaMU, BOHU BXKe
3IIACHUIIN BEJINKUH BHECOK y NMPOBAKEHHS HOBITHIX
TEXHOJIOTi}l y KOHCEpBATUBHI IIATIXKHI cucTeMuy» [12,
c. 683]. OTxe, KpUNTOBAIIOTA CTA€ KOHKYPEHTOM Ha-
[[IOHAJIBHOT BaJItOTH OyIb-sIKO1 ep:kaBh. Tomy, 3 OOKyY
JepxKaBy He pOOUTH BIJIOBIIHUX CIpoO y miif cepi
HE MOXXHa, TOMY IIIO0 BipTyajbHa BallfOTa, Oymaydu Bip-
TyalIlbHUM SIBHIIEM TSTHE 32 COOOO ITIJTKOM MaTepialib-
HI HacJiJIKU y peanbHOMY XUTTi. BoHa 1 € onHier0 3
CTOpiH MPOSABY PEabHOCTI, X04a 1 «MEIIKae» y BIpTy-
anpHOMY TpocTopi. OTXe, {1 BUKOPUCTaHHS MPHUBOJE
JI0 IIJIKOM MaTepialbHUX HACHIIJKIB y peaJbHOMY CBITi,
SIK TIO3UTHBHHX TaK i HETaTHBHUX. ToMY, JJIs Iep>KaBU
Ha JaHOMY eTaIli € BKpail HeoOXiTHUM HaJIaTH ii ropu-
JUYHE BU3HAUCHHS, BPET'yIIOBATH OCHOBU 00iry Ta
CTBOPHTH AI€BY CUCTEMY KOHTPOIIIO.

VYpsinu pisHUX KpaiH MO-Pi3HOMY CTaBJISTHCS 10
BipTyaJIbHOI BAJIFOTU — BiJl IOBHOTO 11 HECTIPUMHATTS Ta
3a00pOHH BUKOPUCTAHHS 10 CIIPOO SKOMOTa JeTabHi-
11e BPETYIIIoBaTH pexuM i1 PpyHKIioHyBaHHs. B Ykpaini
no3uuis ¢pinancoBux perymasropis (HBY, MinictepcTBo
¢inancie, HKIIII®P) nmoxo nmpaBoBoro cratrycy Kpui-
TOBAITIOT TIOCUTH 00epexHa. Tak, y CIIbHI 3asBi MIOI0
ctarycy kpunrosairot Big 30.11. 2017 poxy HarioHans-
HUH OaHK Ykpainu Ta HarjioHaabHa KOMicis 3 MIHHUX
nanepiB Ta GOHIOBOrO pUHKY i HamioHansHa KoMicis,
sIKa 3A1MCHIOE PeryimioBaHHsa Yy cdepi puHKIB (iHaHCO-
BHX HOCIYT ITEPEKOHaHI, M0 CKJIaJHa IIPaBoBa IPUPOIA
KPHUIITOBATIOT HE A€ 3MOTH BU3HATH iX aHi TPOIIOBUMH
KOIITaMHM, aHi BaJIIOTOIO ¥ IJIATIXKHUM 3aCO00M 1HIIIOL
KpaiHH, aHi BAJIIOTHOIO I[IHHICTIO, aHl €JICKTPOHHUMH
TpOIUMA, aHi [IIHHUMH TIallepaMH, aHi TPOIIIOBUM CYpO-
raroM. [lo3ulis, mpu sIKiii Mae miciie 3BUYaiiHe 3anepe-
YEHHS Y0ro-HeOynb, OyIb-SIKOTO SIBHINA, 0 HACTIPaBIi
BXe iCHy€ — He il BUPINICHHSM 1 HIY0TO HE 3MIHHTB Y
nificHocTi. HaBmaku, BiiCyTHICTh MTPaBOBOTO MOJIS, SIKE
0 peryioBaIo MOPsIOK 3AiHCHEHHS OTepalliid 3 KPHIITO-
BaJIFOTOIO IMPUBOIUTH JIO TOTO, IO KUTBKICTh TAKUX OIIe-
patiif HeyXuIbHO 301IBITYETHCS.

Merta Oynb-sK0i JAepkaBu y chepi 00iry 3po3ymisa
Hanepen. [le OakaHHS MOBHICTIO KOHTPOJIOBATH 00iT
BipTyaJbHOI BAJIOTH MPH 3/A1CHEHHI OyIb-IKHUX TOCIIO-
JApChKUX Ta (pIHAHCOBHX OIEpaliil KopucTyBadaMu. |
0e3yMOBHO, ITIIMOPSIIKYBaTH JIaHy CUCTEMY MEXaHi3MaM
OIIOIATKyBAHHS, IPUMYCOBOTO (hiHAHCOBOTO CTSITHEHHS,
MOTAIICHHsI KPEIUTIB, a B IUJIOMY, IOBHICTIO OXOITUTH
BCi aCNeKTH KOPUCTYBaHHS BIpTYyaJIbHOK CHUCTEMOIO
IUIATeXiB 3 OOKYy KOPUCTYBadiB, 1100 3HOBY KOHTPOJIIO-
BaTH iX ()iHAHCOBE JKUTTS Ta BIUIMBATH HA HHOTO, SIK IIC
pobuthest y TpaauIiiHii ¢dinancoBid cuctemi. bo e
B)XKE € MUTaHHs (PiHAHCOBOI Oe3MeKu Ta (piHaHCOBOTO
CYBEpPEHITETY IepKaBH.
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Ane i MaTH Ha yBasi, IO JEp)KaBHE BTPyYaHHS
Ta PEryJIIOBaHHS PUHKY 00iry BipTyaJbHOI BAJIIIOTH He-
CYMICHE 3 OCHOBHUM NPUHIUIOM 11 (pyHKIIOHYyBaHHS —
MIPUHIIAIIOM aHOHIMHOCTI TPaHCAKIili Ta aHOHIMHOCTI
BJlacHWKa ab0 KopucTyBaua. J[j1st epkaBu iCHY€E €1HA
MOXKJIMBICTD KOHTPOJIOBATH BUKOPUCTAHHS IaHOT BipTy-
aJBHOT CHCTEMH — I1e 3200pOHA IPUHITUITY aHOHIMHOCTI
Ta CTBOPEHHS JIJIsl OpTaHiB Jiep>KaBHOI BJIaIH MOXKITUBOC-
Ti oTpuMaHHs iH(opMaLii Tpo onepauii KOHKPETHOTO
KOpHCTyBaya Ta HOTo TpaHCakIii. A 4u Mae JepkaBa
Taki MoxxiuBocTi? Ha Hamr mornsiz - Hi. BipTyanbHi Ba-
JIOTU — 1€ IHTepHAL[IOHAJIbHI eJeKTPOHHI rpoli, sSKi
3IIHCHIOIOTH CBiid OOIT HE B paMKaXx JIepyKaBHOTO KOPJIO-
HY, BOHM HE TIPUB’SA3aH1 10 MiCIIe3HAXO/PKEHHS, HaIlio-
HaJIbHO1 IOPUCAMKIII Ta MpaBoBUX perynaropis. Ilo-
BHICTIO TX pyX HEMOXKIIMBO Biaciiakysaru. lle po3ymi-
I0Th ypSAW Pi3HUX JepXkKaB i CTBOPIOIOTH CBOI
LIEHTPaII30BaHI BipTyaJIbHI BAIIOTH aHAJIOTIYHI JIETICH-
TpaJIi30BaHUM, aJe Kl MIKOHTPOJBHI JepxaBi (TOMY i
HA3WBAIOThCS LIEHTpasTi3oBaHuMHu). Lle# mpukiiaz B3sia
Jo yBaru i Ykpaina. YkpaiHa Iuianye CTBOPUTH IMapa-
JIeJIbHY CBOKO BIpTyallbHY BaIIOTY, sika Oyia O i min-
koHTposbHa. Tak, HBY mmanye emityBatu BiacHi nudg-
POBI rpoiii Ha 0a3i TeXHOJIOTr1] OJIOKYEiH y paMKaXx BTi-
nenns npoekty HCIT npocrip.

Auxe Taki aii 3 6oky sk HBY, Tak i nenTpansHux 6an-
KiB HIIUX JIep>KaB HE O3HAYAIOTH B3ATH IiJ KOHTPOJb
BXKE JIIIOYH JICIIEHTPalli30BaHI KPUNTOBAIOTH. BoHH
JIMIIE O3HAYAIOTh CTBOPEHHS MapajelbHUX IEHTPai30-
BaHUX BIPTYaJIbHUX BAIIOT 3 METOIO MPHUBAOHUTHU IO 1X
BHUKOPHCTAHHS SKOMOT'a OlIbIlIe KOPUCTYBaYiB, IEPETSIT-
HYBIIIH iX TAaKUM YHHOM i3 c(hepH BXKe JIIOIHX JICIeHTpa-
Ji30BaHUX KpUOTOBAMIOT. Lle, mo-nepiie, He JOMOMOXe
B3SITH il €PEKTUBHUI KOHTPOJIb PUHOK JICIIEHTPATi30-
BaHHUX KPUIITOBAIIOT Ta BUHTH HA JIJUPYIOUH TIO3HUIIT Y
BUMNYCKY IIM(POBUX Tpollei, Ta, MO-Apyre, SK TUTBKH
KOPHUCTYBaui 3p03yMilOTh Ta pO30epyThCs y MepeBarax
HEperyJbOBaHUX BipTyaJIbHUX BAIIOT Ta BipTyaJbHUX
BAJTIOT, 1110 3HOBY PETYJIIOIOTHCS JIeP>KaBOIO (LIEHTPaIbHU-
MU OaHKaMH ) — He BaYKKO 3/I0TaaTkcs KM Oyrie iX BHOIp.

Tomy, cimix 3a3HA4YUTH, IO JEprKaBa Ma€ MiJACTaBH
JUIS BTPY4aHHsI B pEryiOBaHHsI 00iry KpUIITOBAIIOT. SKi
K Oe3mocepeHbO ICHYIOTh 3arpo3d Ta PU3HMKH Bij ic-
HYBaHHS BipTyaJbHOI JELEHTPANi30BaHOI CHCTEMH
kpuntoBantoT? Lli 3arpo3u MokHa PO3MOALIUTH 1O
chepaM GiHAHCOBOI isITBHOCTI IepKaBH Ta BHOKPEMHU-
TH HalronoBHii 3 HUX. Lle — 6aHKiBCBbKa cdepa, rpo-
LI0BO-KpeUTHA cepa, MOIaTKOBa Ta OB’ s3aHa 3 HEIO
OropkeTHA cdepa, IPaBOBITHOCHUHH, IO CKIAAIOThCS Y
ctepi dpinancOBOTO MOHITOPHUHTY, O0prosa cdepa. [Ipo-
aHaJi3y€eMO TOJIOBHI 13 3arpo3 110 BUHUKAIOTh MPH BU-
KOPUCTaHHI BIpTyaJIbHOI BAJIFOTH HA TPUKJIaai OaHKiB-
CBKOI CHCTEMHU, TIOJATKOBOT Ta OroKeTHOT cepw 1 mpa-
BOBIIHOCHH, IO CKJIaal0Thcs y cepi hpiHaHCOBOTO
MOHITOPHHTY.

3aeposu y bankiscokiil cghepi. BupoBampkeHHs Q-
POBHX BaJIOT Ta TEXHOJOTIH OJOKYECIHH MTOTPOXKYE 3HU-
HIeHHSM OaHKiBChKOI cucteMu Yy i TpaguiiiHomy
Bursiai. L1 qBi iHHOBAIT (BIpTyaibHI BaatOTH Ta OJIOK-
YeiH) 3apOIMIINCS 32 MeKaMH OaHKIBCHKOTO CBITY 1, TTO
CyTi, Oy/H CIpSIMOBaHi MPOTH TPAAULIIHHUX JIETIO3UTHO-
KpeIUTHHUX opraHizamii. bank — 1ie, mpem 3a Bce, ¢i-
HaHCOBUI NocepeHHK. BiH npuiiMae rpoii Ha Aero-
3WUTH, a IOTIM Mepenae ix Jani y BUIVISIII KpeauTiB. Ae
BCs 111 KOHCTPYKIisl OaHKIBCBKOTO IOCEPEIHHUIITRA, IO
CTBOPIOBAJIACS CTOJITTSAMH MOXKE PyXHYTH IIiJI THCKOM
nii BipryansHuX BamoT. CripaBa B TOMY, III0 HOBi TeX-
HOJIOTI1 (BIpTyaJIbHI BAJIIOTH Ta OJOKYEHH) TAr0Th MOXK-
JHUBICTh €KOHOMIYHO CHIJKyBaTHUCS OyIb-SKUM
cy0’extam ((i3MUHUM Ta IOPUAUYHUM TOINO) Oe3Io-
CepeIHbO, MUHAIOYHN OyIb-IKHX IMOCEPEIHHKIB. A Cy-
YacHi OaHKHY 1 € TAKUMHU KIIACHYHUMHM MTOCEPETHUKAMH,
JI0 TOTO K MOHOIIOJILHOT'O THITY, Pi3KO 3HIXKYIOUHU TPaH-
cakuiiHi BUTpaTh. [Ipy IbOMY YY4aCHHKH €KOHOMIYHHX
BIIHOCHH, IO 0a3yI0ThCsl HA BUKOPUCTAHHI BipTyalb-
HUX BaJIIOT 30€piratoTh CBOIO AaHOHIMHICTh, 3HAXOISATh-
csl 32 MeXKaMHU CepH OyIb-IKOr0 KOHTPOIIO Ta HATIIAY,
MalOTh «IMYHITET» Bijl pI3HOTO POAY CAHKIIIH Ta mTpa-
¢iB Ta iH., PO 1O BXKe Hiuia MoBa panimie. [Tpu npomy
y camiii OaHKIBCHKiil cHCTEeMi, HaBMAKH, We TMpoIec
CTPIMKOTO pyHHYBaHHsI IHCTHTYTY OaHKIBChKOi TA€EMHH-
I1i, IO CIpHs€E POCTY HENOBipU 3 OOKy KilieHTIB. Tak,
HAaINpUKIaJ, B YKpaiHi MOMIcALS 3’ SBJISEThCS HOBHM
30aHKpY TN OAaHK, KIIIEHTH MacOBO BTPAYalOTh CBOL
JIETIO3UTHI KOIITH, TOMY II[O TPOIIi 3HELIHIOIOThCS Ue-
pe3 iHDAio, a BIICOTKHU 3a JEMO3UTaMH BXKEe JTAaBHO
MIIUTA y MiHYC.

Jiist GinbIIoro po3yMiHHS 3arpos, siki Hece B co0i
JCLEHTpai30BaHa BipTyallbHa BAIOTA IS OaHKIBCHKOL
CHUCTEMH TIPHBEEM BHCIIOBIIOBAHHS JIESKHUX BiIOMUX
crienianicTiB 3 001acTi XxaliTeka Ta eKcIiepTiB 3 (hiHaHCO-
BHX MIXKHApOIHUX KommaHii. Tak, binn 'eiitc koHCTaH-
TyBaB, 1110 OaHKH BiTiMpyTh — «Banks will die, banking —
noty. Biroma xommnaniss @intexa PWC Takox y cBoiif
JOTIOBII 3a3Havae, MO CMEPTh OAHKIB HE 3a TOPaMHU.
Onmneparii, ski 3ailicHIOBany O0aHKH, OE€3yMOBHO 3aJIH-
HIyTHCS, aJie BXKe OyIyTh iCHYBaTH Ha HOBOMY TE€XHOJIO-
riYHOMY piBHI. 3MifiCHIOBATH iX OymyTh O€3MoCcepeaHbO0
cami Jronu (KOpUCTyBayi) IpH TOTIOMO31 KoMraHiit Din-
Texa 1 6e3 OyJb- AKUX OaHKIBCBKUX MOCEPEIHUIIBKUX
mocayr [11, c. 59]. HaBegemo Takox HaCTyIHI AaHi, 10
PO3KPHBAIOTH HACIIIKH BUKOPUCTAHHS BIpTyallbHOI Ba-
JIOTH A7 TpaguliiiHoro ¢iHaHcoBoro cekropy. 83 %
PECIOHICHTIB, IO TPEACTABISIOTh TAKHA CEKTOp, BHU-
MYIIIEH1 BH3HATH, III0 iX OpraHi3ailisM (a mepi 3a Bce,
e 0aHKH, TIOTIM CTPaxOBi KOMIIaHii, iHBeCTHIIIHI (PoH-
IU Ta iH.) HEMUHYYe NPUUIETHCS HECTU BTPATH Y
3B’S13Ky 3 PO3BUTKOM (DIHAHCOBUX TEXHOJIOT1H (BIpTYyaJIh-
HHX BaJIOT). BOHH IpHPEYEHO MOrOIKYIOTHCS 3 THM, 10
cucTeMa BipTyaJlbHUX BaIIOT Ta KoMmnanii iHTex, 1110 3a
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HUMH CTOSIThH BITHIMYTb Y HUX 10 2025 pOKy JesKi BUIH
ix Oi3Hecy, TOOTO (iHAaHCOBUX MOCIHYT. A cepes mpen-
CTaBHMKIB 0aHKIBCBKO1 CHUIBHOTH Taka nudpa csrae
95 %. Lle cTocyeThes 1 omepariif Moo TPOIIOBUX TIepe-
Ka3iB Ta IUIATEeXKIB, YIPABIIHHSI KPSIUTHUMH TTOPTQeEs-
MU, YIpaBIiHHS aKTUBAMM KIII€HTIB Ta KamiTalaMH,
cTpaxyBaHHs Towlo. OTxke 1X MallOyTHE BUITIAA€ TOCUTD
MECUMICTHYHO HABITH IS HAX CaMHUX.

TakuM YUHOM, MOXKHA 3a3HAUUTH, 10 Oy/ie BinOyBa-
TUCS TIOCTYTIOBA Ta MOCTiiiHa 3MiHa OallaHCy CHJI MiXk
TpaIUIiHHIM OAHKIBCBKHM CEKTOPOM (CEKTOpPOM (hiHaH-
COBHX TIOCITYT) Ta CEKTOPOM (hiHAHCOBHX TEXHOJIOTIH,
i/ SIKUM MA€ThCS HAa yBa3i BUKOPUCTAHHI BipTyaIbHUX
BAJIIOT, HA KOPUCTH JIPYTHUX.

3aeposu y nooamxosiii ma no 6100xcemuiil cgpepax.
JepxxaBHa (ickanbHa cayx6a YkpaiHu y cBoill iHIUBI-
IlyallbHIA ToAaTkoBii koHCcynbTauii Big 25.10.2019 p.
Ne 282/x/99-99-13-01-02-14/ ITTIK «I1lomo nopsaxy omo-
JIATKYBaHHS JOXOJIiB JISIKUX OIepallii» 3a3Havae, 1o
MpPUPOAA KPUITOBAIIOT HE JO3BOJISIE IX BU3HATHU Hi Ipo-
[IOBHMH KOIITaMU, Hi BaJIOTOIO 1 IIATIXKHUM 3aCO00M
1HIIOT KpaiHH, Hi BaJIOTHOO IIHHICTIO, Hi €JIEKTPOHHH-
MU TPOIINMA, Hi I[IHHUMH IIallepaMu, Hi TPOIIOBUM CY-
poraroM. OTxe, Taka MO3HULIS MOJATKOBOI CIy»KOU 1o-
BHICTIO y3Tro/pKy€eThes 3 o3umismu HBY ta HKIITI®P.
AJte Taka TO3HIlisi TPU3BOJUTH JIO TPYAHOIIIIB TIPH OTIO-
JATKYBaHHI Ta B3a€MOil 3 KOHTPOIIOIOYUMH OpPraHaMU.
Hampuknan, neknapyioTh BiAIOBiTadbHI 0COOHM KPHII-
TOBAJIOTY, TPAKTYIOUH IO Pi3HOMY - XTO SIK KOIITH, XTO
SIK MaifHO. Bix Takoi HEBU3HAYEHOCTI BUHHUKAIOTH TPY/I-
HOIII 3 OMOJAaTKYBaHHAM, OyXrajJTepCcbKUM O0JIiKOM
omeparlii, HakitagHumu o [1/1B, MiciieM mocradaHHsL.
A IlesiKi MIaTHUKY B3aralli IepeBOJSTh CBOIO (JIHAHCOBY
JISUTBHICTB y CBIT BipTyasIbHOI BAJIIOTH JI€ € BC1 MOXIIH-
BOCTI ISl TOTO, 00 B3araji YXWIATUCS BiJf OMOAATKY-
BaHHsI. [[pOMy cripusie cam IPUHIHI Ai{ TaKOT BAJIFOTH —
AQHOHIMHICTh KOPHCTYBauiB Ta TPaH3aKLid. Y HbOMY
CEHC1, MOYKHa 3 TIOBHOIO CIIPaBeIMBICTIO AIMTH BUCHO-
BKY, [0 PUHOK BipTYaJIbHOI BATFOTH — II€ 1 € KIIACHIHUH
CEKTOp TIHBOBOI ITHU(PPOBOI EKOHOMIKH.

Ane fesiki mepii cnpodu onojaTKyBaTH el ceKTop
BUHHKAIOTH. SIKIIO MOBa W€ PO OMOAaTKyBaHHS OIle-
pariiif 3 BipTyalabHOIO BaFOTOIO, TO MA€ThCS Ha yBasi il
KyTIiBIIS — IpoAax Ta MaiHiHr Hemae okpemnx KBE/liB
ITiJ] 11 BUJIM JISUTBHOCTI, aJie HeMae i 3a00poHU Ha ore-
pariii 3 BIpTyaJJbHUMH BaJltoTaMu. 3rifHo 3i cT. 42 Kon-
CTUTYIIi YKpaiHu, KO)KEH Ma€ MPaBo Ha ITiITPUEMHUIb-
Ky JiSIBHICTB, SIKAa HEe 3a00pOHEeHa 3aKoHOM. JlucTom
Hepxcrary Bix 05.10.2018 poky Ne 14.4-09/435-18
PEKOMEHIOBAHO KJIACH(IKYBaTH MaWHIHT Ta peai3alliro
BipTyansHuX BaioT 3a KBE/{om 64.19 «Ixmi Bugu rpo-
LIOBOTO MOCEPEIHULTBAY, a TOPTiBiI0 (0OMiH) BipTyalib-
Humu BamoTamu — 3a KBEJlom 66.19 «IHia gonomMixkaa
IiSUTBHICTD Yy cepi (piHAHCOBHX MOCIYT, KpiM CTpaxy-
BaHHS Ta MEHCIHHOTO 3a0e3neueHHs».

AJe cipHuX nHTaHb y ik cdepi me Oararo. Ile i
NHUTaHHS MaifHIHTY (TIpoliecy BUPILICHHS KpUNTOTpadid-
HUX MaTeMaTUYHUX 3aBJIaHb 3 BUKOPHCTAHHIM OOYHC-
JOBAIBHUX TOTY>KHOCTEH KOMIT I0Tepa abo Crierianizo-
BaHHUX NPHUCTPOIB 3 METOI0 0OCITYrOBYBAaHHS MEpExi),
MUTaHHA OOYHUCIIEHHS OyXTranTepchKoi co0iBapTOCTi BU-
I0OyTKY KPUIITOBAIIOTH, TUTAHHS OIONATKyBAHHS IIPH
KyMiBJi-IIPOIaXKy BaJIIOT, BUBEACHHS KOLITIB y (iaTHY
BaJIIOTY, IMTAHHS BCTAHOBJICHHA JKEpesia TOXOy, SIKU-
MH caMe BHAaMH IIOJIAaTKiB OIIOJJaTKOBYBATH Ta 32 SKUMH
CTaBKaMH. SIKIIO BipTyallbHY BAIOTY BBOKATH AKTHBOM
(ToBapoMm) omepatii 3 KymiBli-IpoJaKy OINOAaTKOBYBa-
tumyThes [1/1B, arne 1 TyT icHye 6ararto Tpy/IHOIIIB Yepe3
HEBHU3HAUCHICTH 1X cTaTycy. SIKII0 3BEpHYTHCS A0 MiX-
HapOJHOTO JOCBiAy, TO MOXKHA MPUBECTH y MPUKIA]
[ToctanoBy €Bporneticbkoro Cymy Bin 22.10.2015 poky,
sKa BU3HAYMIIA, IO ONeparii 3 0OMiHy TpaIuIlifHuX
BaIItOT Ha OiTKOTHM TOBUHHI OyTH ButbHHMHY Bix [1][B,
oCKiTBbKH paBmiia €C 3a00pOHSIOTH CTATHEHHS TaKOTO
MO/IATKY 3 OIepalliii 3 00MiHy BaJIIOT, 0aHKHOT Ta MOHET.

Ane Bci i Ta iHII CIIPHI MUTAaHHS, 110 BUHUKAIOTh
y naHiit cepi MOKHA PO3B’A3yBaTH TUTLKU TPH JOTPH-
MaHHI OJTHI€] YMOBH — SKIIIO KOPUCTYBaui JaHOK Mepe-
JKero (IiMCHI MJIaTHUKY MOJATKiB) CaMOCTIHHO 3a BJac-
HOIO BOJIEIO OyIyTh MaTH Oa)KaHHS JICKJIapyBaTH Ta Bec-
TH OOJNIK CBOIX Omepariif 3 BipTyaJbHUMH BaJIIOTAMH.
A uu Gararo Oyae Takux Oaxarouux?

SIkmIo BipTyanbHa BaJIfOTa HE € BANIOTOIO Y 3aKOH-
HOMY CEHCi, TOOTO HEe BU3HAETHCS ACPKABOIO 5K 3aCiO
IJ1aTexy, He Ma€ CTaTycy Ipollel, a 3HAYUTh HE pery-
JTIOETHCS IEPIKaBOIO — TO TPAH3AKIIi B TaKy BallfOTY
(manpuknan, 6iTkoiHN) abo omeparlii 3 TaKOK BaJIIO-
TOI0 — HE MiJJIATaI0Th OMOJATKYBaHHIO, TOMY ILIO OIIO-
JaTKyBaHHS — [I¢ BPETr'yJIbOBaHa HOPMaMHt IpaBa IisuTb-
HICTb JIepKaBH MO0 PETYNIOBAHHS BITHOCHH y cepi
CIpaBJIsIHHS MOAATKIB Ta 300piB. OJHIEIO 13 O3HAK MO-
JIATKy € Horo rpolroBa ¢popMa. A sSKIIO BipTyaibHa Ba-
JFOTa — HE € TPOIINMa, TO BOHA 1 HE MOXKE BPaXxOBYBaTH-
sl Ipy OOYKCIIEHH] MTOJATKIB Ta 300piB B3arali.

3p0o3yMiJio, 10 PU3UKH IOJ0 YXHUIICHHS BiJl CIUIATH
HOZAaTKiB y c(epi 00iry BipTyaJIbHUX BaJIIOT CTBOPIOIOTH
3arpo3M CIOoYaTKy y MoJaTKoBii cdepi, pyHHy04Hn MOX-
JUBICTh JIePKaBH 3aXHIIATH CBOi EKOHOMIYHI iIHTEpECH,
MOXKJIMBICTH peaizalii 1 pO3BUTKY OAATKOBOTO IIOTEH-
Hiaxy KpaiHu, a OTiM CTBOPIOIOTB 3arpo3H 1 OIOMKeTHiH
Oe3mel JepKaBH.

ToMy eAMHIM IUIIXOM BHUPILICHHS ITi€] TPOOIeMH €
JKBiAAIlis aHOHIMHOCTI Ta aBTOHOMHOCTI (PyHKIIIOHY-
BaHHS MEPEeXi BipTyalbHUX BatoT. Tak, y 6epesni 2019
POKy WiIeHH €BPOINEHCHKOTO MapIaMeHTy OITyOJIiKyBaJIH
3aKOHOMPOEGKT 100 PETYIIOBAaHHS PUHKY HUDPOBUX
BafoT. KOHIeNTyanbHIM TONOKESHHSIM 3aKOHOIIPOCKTY
€ TIOJIOKEHHSI TIPO Te, 110 BipTyasIbHi BAJIFOTH HE IIOBUHHI
OyTtu aHOHIMHUMH. DIHAHCOBI OpraHu Ta JAep>KaBHi Op-
TaHW TIOBHHHI MaTH MOKITHBICTb ITOB’3yBaTH BipTyallb-
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Hi ajgpecu 3 0co00I0 BIACHUKA BipTyabHOI BAJIOTH,
iIeHTU(iKyBaTH iioro. BomHovac KoprcTyBadi BipTyaiib-
HUMH (HIHAHCOBUMHU MOCIyraMy MOBHHHI MOB1IOMIISTH
po cBoi omepaiiii camocTiitHo. To6To, He0OXiIHO CTBO-
puTH 0a3u NaHUX, B SIKUX aJPECH KPUIITOBAJIOTHUX Ta-
MaHIiB OyyTh IPUB’A3aHi 10 KOHKPETHUX OCiO.
3azposu, wo eunuxaroms npu 6UKOPUCIAHHL GipNTY-
anvHux eanomy cipepi ghinancogozco monimopuney. Bip-
TyaJlbHi BaJIIOTH, SKI MOYKHAa OOMIHATH Ha peaibHi rpoli
a0o iHIII BIpTyallbHI BAFOTH HECYTh B OO0l 3arpo3y ix
HE3aKOHHOTO BUKOPUCTAHHS 3 METOIO BiIMUBaHHS I'PO-
mieii 1 ¢piHaHCyBaHHA Tepopu3My. BoHH MOXyTh 3a0€3-
TICYUTH OUTBIII BUCOKY CTYIiHb aHOHIMHOCTI B ITOPiBHSH-
Hi 3 TpaguUiHHUMH crioco0amMu Oe3roTiBKOBUX ILIaTe-
KiB. CUCTeMHU BipTyalbHHUX BaJIOT, IKHMH MOXHa
TOPTyBaTH 4epe3 [HTepHeT XapaKTepu3yIOThCs BiACYT-
HICTIO TPAMO1 B3a€MOJii 3 KOPHCTYBauaMH 1 MOXYTh
JTO3BOJIMTH 3/1CHIOBAaTH aHOHIMHE (hiHaHCyBaHHS ((i-
HAHCYBaHHsI TOTIBKOIO a00 (DiHAHCYBaHHS TPETIMU OCO-
Oamu uepes BipTyalbHi 0OMiHHI ITyHKTH, B SIKHX HE i7ICH-
TU(DIKYETbCA HaNCKHUM YHHOM JDKepelo (iHaHCYBaH-
Hs). BoHH MOXYTh 3a0€3MEUYUTH MOXKJHUBICTH
3MIMCHEHHS! aHOHIMHUX TMepeKa3iB, sIKII0 0COOM Bif-
MpaBHUKA 1 OJICpKyBauya HE BCTAHOBIICHI HaJIC)KHUM
9UHOM. Y Takidl CUTyalil BiCYTHIH KOHTPOJIOIOUHMA
OpTaH 3a JOIOMOTOIO SIKOTO MOXHA OyJ10 O BiZCIIIKOBY-
BaTH 1 BUSBIISATH CXEMU MiI03piiux omepaiiii. [IpaBoo-
XOPOHHI OpraH# HE B 3M031 BU3HAYMTH aHi [IEHTPaIbHE
Miciie, aHi 0co0y (aaMiHicTpaTopa) ISl IPOBEICHHS
po3ciinyBaHb abo apemTy akTuBiB. OTke, Bce 11e 3a0e3-
TNedye TaKui piBeHb aHOHIMHOCTI, SKAH MPOCTO HEMOXK-
JIMBUH Y BUMAAKY TPAAUIIAHHUX IUIATOKHUX CUCTEM.
Bipryanena Bamorta gqoctynHa depe3 [atepuet (y
TOMY YHCJIi, 3 MOOUTEHHX TeNIe()OHIB) 1 MOYKE BUKOPHC-
TOBYBATHCS JUIS 3MIACHEHHSI TPAHCKOPJOHHUX TUIATEXKIB
1 mepekasiB IPOIIOBUX KOIUTIB. SIK MpaBuiio, Taki BAJIIOTH
(YHKIIIOHYIOTh B paMKax CKJIaJJHOT MEpEKi, 110 BKIIIOUAE
psin oci0, KoTpi mepeOyBaroTh y pi3HUX KpaiHaX; JMaHi i
3amucH IMpo omeparlii Ta KIIEHTIB MOXYTb BECTHCH i
30epirarucst y pi3HUX 0ci0, KOTpi epeOyBatoTh y Pi3HUX
FOPUCHHKITISX, 10 JOJATKOBO YCKIIATHIOE 1X JOCTYII-
HICTh JJI1 TIPAaBOOXOPOHHHX Ta PETYITIOIYHX OPraHiB

nepkaB. Takoxk BaKIMBO BPaxOBYBaTH 1 TOH (hakT, 110
Pi3HI €IIEMEHTH CHCTEMH BipTyalbHOI BaJIFOTH MOXYTb
nepeOyBaTH B TUX IOPUCAMKIIIAX, B IKMX B3araji BiiCyT-
HI HAJICXKHI 3aX0X KOHTPOIIO B chepi MpOTUIil BiIMHU-
BaHHs IPOLLIEH, OTPUMaHUX HE3aKOHHUX LUIAXOM. Tomy
YYaCHHUKHM Mepexki BipTyalbHUX BAJIIOT, IO 3aMillaHi y
BiIMUBAHHI TPOIIe MOXYTh HAaBMHCHO BUIIYKYBaTH
FOPUCIIUKIIIT 31 CJTAOKMM KOHTPOJIEM Ta PEKUMOM IPOTH-
nii. [HmMMu cioBamu, BipTyalibHI BalIOTH, IO JO3BOJIS-
FOTh 3/IIMCHIOBATH aHOHIMHI orepaltii Mixk ocobamu, ic-
HYIOTh y IIH(POBOMY IPOCTOPI, SIKUH MOBHICTIO HEAO-
CTYIHMHU 7151 OyIb-KO1 OKpEMOi IepKaBH.

Haocrtanok MoXHa HaBeCTH NMPHUKIATN CEPBICIB,
MpU3HAYEHUX U IPUXOBYBAHHS JKEpE OTPUMaHHS
BIpTyaJIbHUX BAaJIIOT, OMepaliii 3 HUMH Ta MOBHOTO 3a-
Oe3reveHHS aHOHIMHOCTI. Tak, aHOHIMal3ep o3Havae
«TEMHI MEepEexi» 1 «MiKCepn», IO MPU3HAYEHI JJIs TAKUX
BUJIiB omepaliif. Ix Bugamu € mepexa Tor (aHOHIMHA
Mepexka), Dark Wallet (cepBic aHOHIMHOT Mepexi),
Bitcoin Laundry (mikcep), Cold Storage (xonmonne 30e-
piranns), Hot Storage (I'apsue 36epiranss).

BucHoBku. [TosBa y iH(opMaIiiHO-TeIEKOMYHIKa-
[IfHUX TEXHOJIOTISIX TAaKOTO HAIpPSAMKY, SIK (JiHAHCOBI
texnonorii (PiHTex), Ha 6a3i AKux Oys0 Po3podIeHO Ta
3aMpOBAKEHO CHCTEMY BIpTYalbHHUX BaJIOT Ta IEICH-
TPaJi30BaHUX IUIATIKHUX CUCTEM MOPOTUIIO Psifl CePio3-
HUX 3arpo3 Ta PU3WKIB JUIA JAep)KaB CBITY. [ ONOBHUIA
MPUHIIMIT Ai1 BIpTyaabHOI BATIOTH — aHOHIMHICTb, JI0-
3BOJISIE KOPUCTYBayaM MOBHICTIO 3a11o0iraty JiepyKaBHoO-
o Ta (piHAaHCOBOT'O KOHTPOJIO 3 OOKY BIIHUX Cy0’€KTIB,
oI0 € IOCTAaTHHO IMPHUBAOIMBOIO MEPCIEKTHBOO IS
Oararbox 3 HUX. HeBperyapoBaHICTh PHHKY KPUIITOBA-
JIOTH 3arpoXkye (iHaHCOBIM Oe3meri qepkaBy y OaHKiB-
CBbKil, MOIaTKOBIH, OIOMKETHIN cdepax Ta MpaBoBiTHO-
CUHaX, III0 CKJIAJAI0Thes Y cepi BiIMUBAHHS JIOXO/IB,
OJIep’KaHUX 3JIOYMHHUM IIJISTXOM. €IMHA MOXKIIUBICTh
MPOTHAISATH UM 3arpo3aM — IIe B3STH MiJl MOBHHMA
KOHTPOJIb Ta HAITISA NCHEHTPANTi30BaHy CHCTEMY 00iry
BipTyanbHUX BaitoT. CTBOPEHHS aJlbT€PHATUBHOI LIeH-
TPai30BaHOI CHCTEMH BipTyaJIbHHUX BAJIIOT, SIKa € ITi/IO-
PSAIKOBaHOIO JIEpPKaHUM Ta (hiHAHCOBHM IHCTHTYIIISM,
Ha KaJib, II0 IpoOIeMy LIJIKOM BUPIIIMTH HE 3[aTHE.
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ITEPEITEJIMIIA MAPH A

JOKTOD IOPHIMYECKUX HayK, podeccop
HannonanbsHbIN IOpUINYECKUN YHUBEPCUTET YKpauHbel UMeHH Spocnasa Myaporo

OUHAHCOBAS BE3OITACHOCTBb I'OCYJAPCTBA B COEPE OBPAIIIEHUSA
N NCITIOJIb30OBAHUSA BUPTYAJIBHBIX BAJIIOT

CraTbst OCBAIICHA YTPO3aM H BBI30BaM, KOTOPBIC BO3HHUKIIN ITEPe]] TOCYJapCTBAMU MHpA U Iepe]] Y KPanHOH, B TOM

ymcie, B chepe HpUHAHCOBOH OE30IaCHOCTH B CBSI3M C BOSHUKHOBEHHEM JICLIEHTPAIN30BAHHOW BUPTYaJIbHOW BaJIOTHI,
KaK aBTOHOMHOM M HE3aBUCUMOH CHCTEMBI OT TPaJIUIIMOHHBIX BATIOT U LIEHTPATN30BAHHBIX [UIATEXKHBIX cicTeM. OCHOBHAs
yIpo3a 3aKITI0YaeTCsl B AHOHUMHOCTH ICHCTBHS BUPTYaJIbHOMN BAIIOTHI M OTCYTCTBHH BO3MO>KHOCTH KOHTPOJISI CO CTOPOHBI
TOCYZapCTBEHHBIX U (PMHAHCOBBIX MHCTHTYLUH. DTO MPUBOJIUT K UCKYLICHUIO JUIS MTOJIb30BaTeNeil 1 COOCTBEHHUKOB
BUPTYaJIbHOW BAIIOTHI HAPYIINTH ACHCTBYIOIIEE 3aKOHOAATENBCTBO HII HCIIOJIB30BATh €T0 MPOOEITBI B CBOMX MHTEPECaX.
Hcnonp3oBaHue KPUNTOBAIIOTH B BUPTYaJIbHOM IPOCTPAHCTBE YI'POXKAET CYIIECTBOBAHNIO OAHKOBCKOM CHCTEMBI,
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COJICHCTBYET YKIOHCHHUIO OT HAJIOTOOOIOKEHUS, YTO CO3/aéT OMACHOCTHU B HAJIOTOBOM U OFO/IXKETHOU cepe, MpHUBIICKacT
MIPECTYHUKOB, JEATEIbHOCTh KOTOPBIX CBSA3aHA C OTMBIBAHUEM JOXOJOB, MOJYUYECHHBIX MPECTYIHBIM NYTEM U IIp.
EnurHCTBEHHBIN BBIXOA U3 3TOW CUTYAIUH IS TOCYIAPCTB - 3TO B3SATH MO IMTOJTHBIN KOHTPOIb NEHCTBYIOIIYIO ACTICHTPA-
JU30BaHHYIO CHCTEMY BHPTYAIBHBIX BAIIOT, IIepeieiaB e€ Ha [EHTPAIN30BaHHYIO M TUKBUANPOBAB TJIABHBINA TIPUHITHIL
JIENCTBUS JAHHOW CUCTEMBI — aHOHIMHOCTb.

KiroueBnble cjioBa: BUPTyaibHas BAIIOTA, ACHCHTPAIN30BAHHAS TUIATS)KHAS CHCTEMa, TPAAUIMOHHAS (DHHAHCOBAS
cucreMa, (uaTHas BalllOTa, OJIOKUYCHH, ()MHAHCOBAsE 0E30MACHOCTh TOCYAapCTBa, YKIOHCHUE OT YIUIATHI HAJIOTOB,
OrokeTHast 0€30IIaCHOCTb, HAIOTOBAast 0€30MACHOCTh, aHOHUMHOCTD JICHCTBHSI, YTPO3bI B 0AaHKOBCKOU cpepe, OTMBIBAHUC
JIOXOJIOB, MIOJTYYCHHBIX MPECTYIMHBIM ITyTEM, CEPBUCHI, IPEIHA3HAYCHHBIC JJISI COKPBITHSI HCTOYHHUKOB MONYICHUS
BHUPTYaJIbHBIX BAJIOT.

PEREPELYTSYA MARIA

Doctor of Law, Professor, Yaroslav Mudryi National Law University

FINANCIAL SECURITY OF THE STATE IN THE FIELD OF CIRCULATION
AND USE OF VIRTUAL CURRENCIES

Problem setting. An important condition for the financial security of any state is full control over the monetary
system, which allows not only to perform tasks in the field of regulation of social processes, but also to predict their
further development, to determine priorities. Legislation regulated such types of financial security as budget, tax, banking,
monetary, currency, investment, debt and others. Legal relations within these areas of financial activity of the state are
clear to its participants, they function in the material “physical” world and the state only corrects them by making chang-
es and additions to existing legal norms and laws.

The rapid development of information technology (digital revolution) has penetrated and continues to affect all spheres
of society. In IT, there is a direction that works to improve financial technologies. The creation of a virtual currency or
cryptocurrency, i.e. virtual money, can be considered a revolutionary discovery in the field of financial technologies.

Money is the main component of the state’s financial sovereignty, the basis of its existence. The monopoly on the
issuance of money and control over its circulation has always belonged to the state represented by central banks and
other financial regulators (Ministry of Finance). In essence, the state has an objective need to issue, control and supervise
its currency (one of the features of the state in general is the collection of taxes, i.e. money in the form of taxes). Therefore,
the issue of protecting financial security in the circulation of virtual currencies is important for any state.

The purpose of the research is to analyze the legal regulation of virtual currency in the areas of banking, tax, bud-
get activities of the state and activities related to combating and preventing money laundering.

Analysis of resent researches and publications. The essence of such a new financial phenomenon as virtual cur-
rency, its functionality, types and principles of operation were studied in the works of domestic scientists M. Kuchery-
avenko, A. Kud, E. Smychok, A. Ovcharenko, O. Glushchenko, S. Khvalinsky and foreign — Fredrik Schneider, E. Gots.
At the same time, there is a separate aspect of this problem — these are the challenges and threats that arise and tend to
increase in the financial security of any state, namely - in the banking system, tax and budgetary relations, in the field of
money laundering by criminal means.

Articles main body. The emergence of a new virtual currency, money that is emerging, existing and disappearing
forever in cyberspace - this is in the full sense of the word a new challenge to financial security. Legislatively regulating
the circulation of virtual currency in detail is a difficult task, because the very algorithm of its operation, originally laid
down by the founders - provides for the purpose of avoiding such regulation. The circulation and operation of virtual
currency is based on mathematical schemes and formulas, which gives it stability to any state and centralized regulation.
The main advantage of virtual currency is its anonymity. The personal data of the e-wallet owner is kept secret. Sometimes
the transactions themselves contain such a complex and confusing pattern of movement, which generally disappears in
cyberspace. The circulation of virtual currency is not controlled by the state.

Does this pose a threat to the financial security of the state? Really, and serious. After all, an alternative currency and
a payment system operating in cyberspace have been created, improved and are gaining momentum. Cryptocurrency
becomes a competitor to the national currency of any state. Therefore, it should be noted that the state has grounds to
interfere in the regulation of cryptocurrency circulation. What are the direct threats and risks from the existence of a
virtual decentralized cryptocurrency system? These threats can be divided into areas of financial activity of the state and
identify the most important of them. These are the banking sector, the monetary sphere, the tax and related budget sphere,
the legal relations in the field of financial monitoring, the debt sphere.
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The introduction of digital currencies and blockchain technologies threatens to destroy the banking system in its
traditional form. The fact is that virtual currencies and the blockchain allow any entity (physical and legal, etc.) to com-
municate economically directly, bypassing any intermediaries. And modern banks are such classic intermediaries, in
addition to the monopoly type.

Problems also arise in the field of tax evasion with the help of virtual currency. Such activity can be taxed only if one
condition is met — if users of this network (real taxpayers) will be willing to declare and keep records of their transactions
with virtual currencies. And will there be many such people? It is clear that the risks of tax evasion in the circulation of
virtual currencies pose threats first in the tax sphere, destroying the state’s ability to protect its economic interests, the
ability to realize and develop the country’s tax potential, and then create threats to budget security.

Virtual currencies that can be exchanged for real money pose a threat of their illegal use for money laundering and
terrorist financing. They may allow for anonymous transfers if the sender’s and recipient’s identities are not properly
established. In this situation, there is no control body with which to track and detect suspicious transactions. Today, we
can give examples of services designed to hide sources of virtual currency, transactions with them and complete anonym-
ity. Yes, anonymizer means “dark networks” and “mixers”, which are designed for these types of operations. Their types
are the Tor network (anonymous network), Dark Wallet (anonymous network service), Bitcoin Laundry (mixer), Cold
Storage, Hot Storage.

Conclusions. The emergence of Fintech in information and telecommunication technologies, on the basis of which
a system of virtual currencies and decentralized payment systems was developed and implemented, has created a number
of serious threats and risks for the world. The main principle of the virtual currency is anonymity, which allows users to
completely prevent government and financial control by the authorities, which is a very attractive prospect for many of
them. Unregulated cryptocurrency market threatens the financial security of the state in the banking, tax, budgetary spheres
and legal relations in the field of money laundering. The only way to counter these threats is to take full control and su-
pervision of the decentralized system of virtual currency circulation. Unfortunately, the creation of an alternative central-
ized system of virtual currencies, which is subordinated to state and financial institutions, is not able to completely solve
this problem.

Keywords: virtual currency, decentralized payment system, traditional financial system, fiat currency, blockchain,
financial security of the state, tax evasion, budget security, tax security, anonymity, threats in the banking sector, money
laundering, services designed to hide sources of virtual currency.
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